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Abstract

The LED light source device and LED lighting product production
industry (hereinafter referred to as the "LED industry") emerged in my
country in the late 1960s and entered the 21st century. After nearly a
decade of rapid development, the industry gradually emerged in 2014.
Homogeneous competition The industry has developed from a growth
period to a mature period due to phenomena such as intensification,
intensification, and slowdown in profit growth. In the face of the
declining industry prosperity, enterprises in the industry have carried out
industrial transformation and upgrading one after another, setting off an
upsurge in implementing the dual-core business strategy. However, the
transformation is not smooth sailing, and enterprises face many problems
in the process of diversification that need to be solved urgently.

Since the diversification strategy was proposed in the 1950s, it has
set off several waves of mergers in the business world, and has also
attracted continuous attention from the academic world. Judging from the
practice of diversification in Chinese enterprises, it can be summed up as
"diversification in success and diversification in failure". In a recession,
the relationship between diversification and performance is controversial.
Many enterprises adjust their development strategies and choose to
implement the "dual main business" business model. As one of the

diversified models, "dual main business" is not only conducive to
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enterprises’ concentrated development of main business, but also
conducive to dispersing the risks brought by single operation. Widely
welcomed by enterprises.

This paper selects Mason Technology as the research object, and
mainly uses the case study method to explore the impact of the
implementation of its dual main business strategy on performance. This
paper consists of six chapters. The first and second chapters mainly
describe the research background, existing research literature and
theoretical basis. The last four chapters analyze the dual main business
strategy of Mason Technology's "LED + advertising media". First, it
introduces the implementation of Mason Technology and its diversified
operation, and analyzes the degree and motivation of diversification;
secondly, it evaluates the company's diversified operation performance
from the three dimensions of financial performance, non-financial
performance and enterprise value; The results analyzed the reasons for
the poor performance of Mason Technology, and put forward targeted
optimization suggestions. Finally, based on the case study, the experience
of implementing the dual-core business strategy was summarized for
reference by other enterprises in my country. Through the research, it is
concluded that the implementation of dual main business operation brings
a diversified premium effect to Mason Technology, but the performance

is unstable and not sustainable. In the implementation of diversified
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operations, enterprises have problems such as poor quality of mergers and
acquisitions, inadequate resource integration, excessive expansion, and
failure of risk control mechanisms. Measures should be taken to optimize
corporate performance by properly handling key links of mergers and
acquisitions, accelerating business integration to enhance synergies, etc. .
The problems of Mason Technology in the operation of the dual main
business show that the advantages and disadvantages of the dual main
business operation coexist. When implementing the diversification
strategy, the enterprise must recognize the advantages and disadvantages
of the strategy, seek the advantages and avoid the disadvantages, and do
what it can according to its own situation. , and ultimately achieve

sustainable development.

Keywords: Diversification; Dual main business strategy; Performance;

Mason Technology
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1.3. 2 AR5 3%

SR EIE I RBIBT FUIE - 9 1 g DR Ml G o] B B b St 22 el 42 X
— IR, SCEPTHEBEON RS, E et 2 ouiesh; Lk, A
R4k 2012-2020 S 55 5 AR 5505 12, X By i St 2 et 227 i Ja 2 ]
W 55 58 AR 55 B R ARV ANME BIARAL , BETTAS H 22 Jo S Ak BEAR Sk
Wi s i J 4 6 T A 2 e s ST IR, IF B SRR (e, 4k,
SEBLAAN Gl 30— J, - 345 B B 2 (1 b by S e X0 T M s

1. 4 FXXHITTHER S BPR 1%

SCE P DTERAE T2 ASSCE IR T 24 B Al A HEAT W 3 b 22 A 3 34
W, AEXCEN RIS ST, AR A, WA Z R . SCEEIE
JTERHEON BN 2 IR L B G0 % HOOE M A (0 S ROR HEAT YA
LTI E A3 B e, e AR T O b il 1 2% L 4% P 26 P DR 5 BV R IR
PAEAMVAE R AN E HIBR Zootl, SEBlnl P4k .

RN RRMERIUEMAN T, —J7 T, RSO R AT AN A 4
Mz Tal R A U RO IR 2 s Bk e T AN EAT L, BARPE IR B e
AL N BNV SR G0 T3 —J7 T, SCERSX b2 8] R B [ R 73
BT AR, B RO R Tk 55 U R AR SC SRS 2 3R L. i AR BAT s 5 4
WIS RERL T IE AL 2 o b & E S T IR A B) 73Hr
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2 tH8B 2 R IR B
2. 1 X2

2. 1. 1 SniLicig S E A Ak

2 TCA R AR ML 55 I SR BE T 70 A 0 s ARASR 2 e, R RaE Tk
HOE W LAy A Nb g 5 22 Tl kg, B & 2 ol amg i) —Fh, 2
FRARMYAE SR A M LA AR U R 5%, R I8 32 BRI TRAE A Mk 4
B b, A SO NS RS BE AT PL 2y BUA W A KU, XA B
THGR A R OFES ), TR Z AL EE HIEKR 2 ot S E b2 ok,
UMLK EE AL 2 TR HGBORE 2 B 4l 7 IR

2. .2 Z UL ERENES

WS35 /R % (HHDD iz B & 2 VRS L AR R, i vH
Al — A7k AN Rl 2 AR FION o5 BT b SN R EEA9] BT 05 A, SRAREI b
ISR o AR 2RI BRI U B AR b ok S i Abolb AN R 330 H AR B 224, A
i Al 22 Je A R L o B TSR] Ak AN R S5 A A5 A0 o Al 2
BRI ELGIRI TR, 15 HREEAE 0 21 1 22 18], BUE#/N, AHXS M2 T
WIFEE Bl THEZIE R T BB 5 3, X Tk 5 2 ootk
bt SEEE N, tHEAROY:

=1 =1

TR (SR« IR EE R ARZASSH, EF I SN TR
ERHNESS, THERIZL S E O S B BN EEE . 2 L E AR, SR 4
A2 TeAL AR WOl Ry o AE AV AR T IR 28 S5 M, BRATTRENS 15 A B
Hm, AANrd MRS HEM. LWrigley (19700 KE b ib Ry KN AT
JZ, AFRZZN SR 2 HIAEK T AR ZI0REE, BARWR 2.1 for. @HEAE
AT FE AL I 2 TCAREEI R GIE I L DTk RENS 1S B 2 I 4 1
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®2.1 B THLEFRR

7 R AT A AR AL E (SR Z oA EFN S
SR=95% B i 1L
70%<SR<95% F T {1953
SRCT0% 7= f A % I T
SRCT0% 7= i TGk FEMHRZ Tl e

2. 1. 3 el B AL ST 5 5%

ANV GTROE — & WA N Ak 2 B I RBOR DR B ST, B — AN ST
AREE H bR THRI AR SE R RSOR, R B ARE UK EEZ YA R AL
He (2021) Fi A SROT R B A IMCHE, & R SRS 75 45 2 7] S PR )
RIE, A2t RTHA R KR H . AR S E GRS M S 530 M
KT BUSA G AT TC, BAESSTER = AL A TAE 2 To A 408 St o B A
G IIE N A3 TSR, 2 o0t Al i sk 2@ 3 I LA R 779040 A 45
SR, AFIME (BVA) , #B5% Q L, BAUA L L A B RIEE.
EOARSMTHRE, HESAAL R IUR O

(1) W %GRk

ZITEFEIRFE T A\ B R, 385 4 B Al SR TT B 1 24 0 250110 R/
LKA AR R AR, s R b, e alk e — s i
[ & EL S . 3 ol i A AR SRR B4 Es . KR U 77 T ) fe
KR A T RINGRL . HAh, okl — B R R T R TR bRk S S A E
X af. Brealey and Myers (1984) faHHIEARZ MR, T~ 1A% ROA H e
TR S AL 2 et G0, Palepu (1985) siEIH ¥ P~ UL 2GR ROE &% AR Ftit
AT R T A PPN SO B R . 12RO AR 5 3RS, TR
TR RS T AR 2 I SR, SRR RBLA RIS IS L S KIS BT
PAASTAE R FiZ 7 2R F, s F HAR T VR TR AN A E , DL B2 M I S kT
iRt

(2) &5 INME (EVA)

ZUFHEINE (EVA) 2 AR BLUS 1 B LR 5 BT BN (0 58 A A 2 8] (1 2250,
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B ML A . 20 EVA B B Al SEE I R0 & S KA. 4 EVA Y IERT,
YOI 2 w408 B0 H SR (IR I BN BT AR AR, 10 BN AR AR T
WE s R, EVA RS, WA AR HINE . 1Zdahn DX T HoAb e b ¥
M TTET, & AR AR 2 B 0 SEBRIE B I 2 s FR AR AT 2 A I R R,
1 SEE e B M, ANAFAE— JIUIIE oL [RIE EVA KRR BEA % FRAE Y, f75
W GHFAN R IR M . A EVA I 55 Sk oy B ok, B 7E IR 2
PR 2 F AR 1) BTV

(3) FEE QHE

%7714 H1 James Tobin - 1969 E#& H1 , 0 J5 4 55 FAE T R SRk 220575
Berger and Ofek (1995) %5223 HLE Q R & A W 2 &8 M. 5
Q fH /2 A F ST Bk LA I B AR B . 4% RIS Q BRI, Q (LRI
W BT AR KRR, 2 QB> I, Q R U I R R A i
RIE, BRI FAZAN IS, DA B S, s i b B i ) 4
SCSLAEAE AR M QECL I, BT A L R AR B L, BRI,
SHE S £ A 1) T30 3k e ZE A e Aol o TR 2 AR T, B T T
5005550, AR InZE A AL TN ST

(4) e % fFabr

BRI A S5 Fabn A e AR M 25 Fabn — FESCBURE HE R AL, (AR 25 75 TH 1 —
eI, W: WERAE. W AAR, BELWE. RTHEE. aTm s
XA F R R RA L R R E R . XIAR— e T K e E, @it
AT ABRIE A R AR SR R R B S 3Cih (2019) fi5 A RIFEF & £ s h A
SCHR I W IR A5 B 7 R 6 77 LA B T 3% 55 S AR A R 2 6 O K A R i 7 A i
SN, RIS A B IBTER R AR 1S TR A R T B IREE 1 AR I 45 4
BN . BIERE (2021 MAL< AT RE. BHIFRE ST TR TR =N 4y
B T IR 2 T A I ARV 55 B

2. L4 Zibiig Sl H K

AP FF ISR A AR 7] P I SR A TR, e 1 IR DR DS T T F A7k
(K1, MCER KD 55 A A 7 (077 AR DR EE AR iR PR 28w RSO - BT AR e IA 31 %2 Je b 2

13



SN R A R S JEBHR 2 e 2B BT

B H R AR IEI o AR SR kb g BN A R, SRR E i,
111796 B FE A 2 S T AN [RIAT ML A i 2 mI IR SC ek, AT AR AR SR 2 ootk . S
Tt ST R (i 1t 23 ) CABARAN 1t 2 B X AT ML AT BEAT 22 et R S

2.2 ZLUHEEMIRILER

2.2.1 £ 4 HATR IR

ZERA RS, WAT I PRCAT LGB ER R N AR I KRS . 2
T~ SEIIRERE, 1) S K s WA AE AR T R A . SR i Al
Ik A 3, X —EIRA DAl AT R R S (RIETD JT iR,
IR =L PIRRAIY ], e&dE NTEIRI R . P DA A% R S
A I B 1 IR E Bs, SEIURTRRSER . SRR (2004) A4
b AR B RS 2 U B AR BT 2 et EIA i, YR (2007)
T8 22 oA R AT MV AE [ B A IB N BT ) b SR o SRS ) SRR I A -
BEE 7 i R AR . A, AT LA e I R AL, b A
A7k TN T LHARAEI T, S H IFAR4T A bl . RIS, ATk b R R & e,
RN, — SNV AR YR . B, e b NdE, K
T 22 T A D & BRI Hh 6

2.2.2 MG HEEEL

WS HEEIR B T8 H A . MR N RGN S AR R G, JT#E
ANBEM T H (EATIEANE], B2 2R R G0 X IR 22 53 1 12BN IE
HHREHE, ARBEERG 2AA LI, S8 E R R EE I s R
i, T BEE R GRS . 2 etk ae s Al AR B Besh )y, BEARFE 7T B E X
AR (=20 5K52, 2009) o Zootbedh k- Tk K, N2 70
AAEAG Al BRI AR o3 BIAS— A (07 b 5 A7 e i 22 H A A QT A XU
A DU A AR U B g R AF A 7 40, 3 i Ao lb A B HRTT T CGREBRBR, 2015)
FEES F 58 G ml S WA A%, Al SE AT 30 22 Fioll 55 R SEBLRF SR . AR
% e g R g VA R B R AL, (B AIRRAR 7 RLEIBEh, b 7 E )
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S CRIL, 1999) o NAE H—F bl E 2 e &8 bk 52 86 2 1T
PRz BORFNEH ARG, KDY 2 Tel BEE A UG A5 2R 70 B Aok 55 b, AT S
IR . S E KRR H B (LR, 2004) o b4, IEMNIREIN R BEAH S R
-1 PR BRI, KU AT e e, MR RO -1/ 1, Al A4
TR, AR SRS, ARMERE e LEAH OG22 Je A 3 A A 20 OB -

2. 2.3 FiFRIREBIL

IR NV AE KR e 2 T8 B 0 1 B, JFRRR B 28 E v 1Y)
—LegE 7, T H TR IR AT A, Ak T S 2 n A, KX e
Jsig BT RLSS bo AL BHRA FIARES, 2 oA E Re B Allak 215t
JRAEARF FALE] 3 Fe S5 3 M H Y (Penrose, 1959) o 4kskitiZ ik, HIH
FEERM LA SR I EI, 42985 50 (Wernerfelt, 1984)

2.2. 4 hia#H 13gie

FARRET KN FRA W, 135508 =FsSEdlgm, 2l —=~%
SCRMUG - A ARG 5 7 S i, B B C3E g eI s T s, S
9007 d AR T IO AR, BLERNYSS Z IR AN SO F R TR I =2
HARAER], AR R R foR B e T, AR A
1 A 55 B0 5 i X T T S el AL 2 5 I DA DA Rl 55 18] A L A% i 14 47
£, IR 1de %5, 4ifs 7T i ish & T, =R EEN], dighim
B354 8 N TAERFREE T 0 B, i3S 1R 77 BRI HUTILHEAFE
ISR 2% el Rl R 2 Totl, BERUASS ] (PRI RN, 22 BEAL R il 4
HREH A R IA 377, AR EAETT T3S 7T XSt 22 st a4l
M5, FARREANL S H B ARG S K e, Tl Al 22 Je i) E A IRIE . T3
SRR — M IE RIS TT, I — 2 (BRERE . PR, 2017
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3 AR ETUEERGINE

3. 1 AiAMHE T

TR AR NRYIT IR R A A BR AR, AL T 2002 4, SOLv)H
LN LED JeAs R 5B R L 5%, 2008 SR 8 N E K s b AR Al
2012 FE A FITEIRAEFr b /BCEE RE, PIZEAXES 002654, IS8 LED Mk 5%, AW ZEH
Ky WE A 7E L B EBRREAT T AT A R, B Z AT IR S AR R,
JIIERNE I C Ry LED 450 ] A 4505 0 o v g AR AR R . 2016 A ] IE I I
W77 T F0 LI | S5 AR B0V 55, 20k 55 A B 33N 1) R R e 77 LA e ] L B8zl
ST IR EBOAT R, 8 AR SR B A R SR Ak AL,
JTEFRHE N — RS “LED+ ™t AR XAl . 23 7] AT LED 55 HLIK A
AR F1 IR BN 1 R AR, B S N A R A N — K Nk, RIEA
—FKIMWETFINAT 39 KA LT RA KRB VAR #k 2020 42K,
RS B8 44. 44 4078, EMVIRNIL 41. 60 27T

3. 2 HiANE B L EE S

3.2. 1 AN E TN A RAHIE

(1) B—FFrEE (2002 4:-2015 4F)

X Braw] E N LED GRS E 20 LED HUANLS%, £ 2015 4F 2 i
LED JEUg #5448 2R Mk 55 B EDION 5 EEITE T0% LA o 2014 A2 R % E B 22 1E
FUT AT ST BRI, B AT %) LED R A £ FE Sz Y HL Y RE AR AU
137 kRl 2 19IA AT, tEBEAE LED [ BH B b 8l 4 Ak 1Y DGk sl 7, AT
LED F= )V F i (1048 256 R R B ER T 1 A 7], DR E N T TREARR IS, A R
i se g EMREIZ, g I T Pk A AR A H S AT Rk R
Fo AR EIEEEEATWIRE 2 EMEN, 2 7)1 LED PP EE R aE
P8, UL T RS K T i S T A A . S TS LED ORI R
B JUE AR LS R, R T O, Sk, BRI, 2530k
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JeH, FILBRERKF NS E ., 2015 F£AFET &%, FEH
G HE T00%MEAL, Al ZR )5 br VR R B A1 Je Sk Aiolb e b2 B T IR
HBEZE LED |5 bRl AT B4 5y 1735, A145 40l LED X7 Eolk 55 B Ad™ K, LED HEBH
V55 BT s Ay 2 ) )R R

R \ Y ‘
JERE |7 B SR iz Fg 3 T ]
— =EIH NN kR
g | | L |l HWA SR
i HZ RO Lumieds NN
WL I E, K B B PR
L2 I /. Hoft

VORIRIE: (iR 2019 FEERE)
& 3.1 LED 472 bk

(2)  “LEDH 54E5” WEMBY B (2016 4E-FE4)

[ LED A7V s [F B 564 IRIRAR DL, A RIHE 2014 SFEFF AR Rk
R R R B A FATL BT R, A B 4 s LB R B2 R
e ELAT S I BB T A AT o LI T 5 R AR B EL IR BEAT 80 T, 4%
HEA 1 a2 B0 ) 43 Ry FEU R ity S5 88 B ELIBEI T 5 2016 4F A F] SERL 1T I EIE

B ST, TH6 7T HEMT S A . R, ARSI
W73 B, 5 )5 SOB T3 8T B AS SEAG WA I 28 | 35 AR ST Al H N2 8 G
Gl JURANE I, IR D@L “LED+ T S5 L8 BIXG= s fE 7
o WA 2021 R, JHEEHEIA 39 XA, HPAEETAR 135K, [
BART AR 14 K, BRAREERTAF 11K, Z2RTFAA 1 K. TAA
I RIE T A ST, R 3.1 FIR T AR 20 B2 A

3.1 AHEMBAEEE LS KR L T EREEMR

Fit [ PR FE S fii s H A
H EotH 100% - A N REK LED kg, ST+ FE R
2015 4F ek LED | &5 b iR HE BH T
Z AR LR .
2015 LED F&H EMERERE, AL s
£ K 1] BAEME TR, e R &
2015 4F 5 HELE A RIR S Z ek, 7 HR ) 54T
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&E 3.1

I [f) PRI EESs Al H b

) e s oo 2 okl Ao o 2
2006 F | whERERR | HIKRSORA SRS | o e e R

0164 | LAik P2 TR R R R O
- o Se A ICRI) Pl e
20174 | iR B A ELRER 5 RS PR,

2017 4F (AR S FLAL o A s
EfHPEEE, BE—5esE
2018 | iRl LR | o R A
5] iE Mgk, oyt
2018 4 B S E BYSa ] ZEA =l B, & LED A

b EES

PORIRIR: ARG IR

3. 2.2 FTiAME S Tl F1ap ot

2016 42T, AT SR LED B L (78— RALEHE . 2016 AT
FEIFIHE N TR 2 B — 3T, B A AN T BN, SR
i, TUHUHT L 4 LED PR R R R HRARE 3.2, AW H AT =
Kl 5, ETALS I LED Vo255 TR el 5 o B A RIE T 5 A 77
AFERGRAAS, M 2017 4574, T el 06 B, AR R
O TR 55—l 55 7278 36, S 2085 R 00
Ao S EH R A AR, B, SRS A
W Rk, BTIRHEORE, ARSI A R 53, B
TR “LEDH 25 (R [RCE L B R . — T TR BB 360,
IR AE PR, SR LED ML R SE ST 55T, S B IR,
TR 55 6B SR Ml 55 52 3 AL, AL 7 R A AL 4

LED AR Yk 26 6 H AR S A T A R A e, L e, TR
fhi TR, EAIMERKRDL S 57§ LIRS SRR, TRAHNEL, .
DG 4 A LED SRS, RPN TR B K
R i, F RS HLUTR S8 E LED 145 bR AR 50k 25, AR
LED AT, BEAT . | S bRIRMIALSS, R BRI . PR
R B LED FOIAT U, SOHAT U545 EAIT I TR L 25, 13K
ST TR F 0P s JPR . BT, FERLF TR SRR . T
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AEVR T M REIR LN . BEUR AR 55 S5 REIR AR 55055 . T LA EAT R, T3 AR
WHTIE MR TR SO e S it A S K R Tk

100% 0:00% 0:00% 0:00% 0:00%
80% 29.35%
57.66%
60% ° 69.17% 72.43% 7
99.84% 99.90% 99.94% 99.89%
40%
67.30%
0, 0,
20% “q88% g8l B
0%

20124E 20134F 20144E 20154E 20164FE 20174E 2018%F 20194E 20204E

W LEDAIE MY A b W BB S ARG 55 T L Al 55 A L

%
%

& 3.2 AR 2012-2020 FEE MM R

JUEAR GRS NFAZR R E BT AR 2016 FE IR B RF
AL TE, Uk 2017 IR NHIESAREE . I al. 257 AR A BT
B RSSAT R e, FEATT T E AR B BT, O BRI R A
BEHRMIEE RS 5ERTE T, M 247k Al BT 5 7K
BT A FHEZAT AN > U TR, IR R i . s A 2 o At
B, 2 BN, = BRAS S ISR BEIRAR R, TR T e I AR B
Bor o ml AR RS AR, AT RA KNS T,

3.3 HiAMBEZTHEEREEE

SCEP IR RS /RI8 L (HHD 58 (SR) FAfabR 4047 73 R
HZ U AR . R R AT, HHL $80M\ 2016-2020 4F¥LRIFLE 50%-60% 2 [A],
WA AV 1 2 OGRS AR R AR FRRRE , Rt A 7] 2 BBl G L X RV A JE 22 ot
. MR¥E Wrigley (19700 HI4NLZ il 2Rk, =4 SR<T0%, H= WAoo,
HZ R m, HAEMRZ oM. 7T LA S 2016-2020 45, J7iEFHS K
SR FEALE 50%-70% 18]S, VAR Z R, AR Z .
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R 3.2 HEMBE TUBEESTR (BA: 70

B
- EOlEAT LED filigk  EAREUT HAbRS HHI SR
N4
2012 4F 388.51 387.90 0.00 0. 61 99. 68% 99. 84%
2013 4F 436. 39 435. 94 0.00 0.45 99. 80% 99. 90%
2014 4F 523. 26 522.97 0.00 0.29 99. 88% 99. 94%
2015 4F 839. 01 838. 06 0.00 0.95 99. 78% 99. 89%
2016 4F 1570. 17 1056. 67 460. 81 52. 69 54. 02% 67. 30%
2017 4F 3042. 13 1226. 94 1754. 13 61. 06 49. 55% 57. 66%
2018 4F 4577. 02 1374. 87 3166. 09 36. 06 56. 88% 69. 17%
2019 4F 4179. 77 1127. 33 3027. 36 25.08 59. 74% 2. 43%
2020 4F 4159. 81 1195. 83 2934. 03 29.95 58. 02% 70. 53%

BORPRIE: ARG IR SR T W X R

3.4 AN Z T HEENTIE

A Ml X S R R 2 RS, T i A FR 2l BT A1 2 HIR il 24 I A 1) 7Y
HMEBIAEL, BT AR SCAE S M i R 2 e 8 s I, Jeis F SWOT 7 i
X Al S XNV R S BRI BEHEAT 0 M, B A kS B S E AR A
2 JE A WA oy B LB A

3. 4. 1 J3iERHX SWOT 434

(1) AhEHL2

BUAFIVEEIREE M : 2011 4F, B 5K H G @ #Ek SR s S0 0,
=AESE, BB SURAT (BRI R REEAT AR 3 — 5 iR B T e B AR 1
F%, TG, FN, STFRE LED /TN KEGE K S R &b, 1hak,
M 2015 SEFF0G, B K JJSRABHEDRE “ TLERIN+” 4730y, S il ig b e B 8
ZERTE BEOR, 8 RehiE A B B iE . LED A7V AE A SRS sl
Ak, TR S AT S T84T, $0E R ECR IR, W RS A F
TREZIAMSE, SR T hil b m & G i R R .

LFFET: 2014 47, FEPILEE A ETFE] 45. 8%, MR K H]
6. 18 1o FIEMHARAE BT PC I 52300 Fe4E 1 L int il 98 NBE, FEBEEE RS T
a5MRMIMEE, dipa BB & KRS DA, BTSS0S0 E
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Rk Bk, HEM ST R AR KRR 77 BORIEL 7 : B HAR
¥ H 2 A, HEBN LED AT IR A B, Bh it gilis i R g, IR, fE 4.
BRI S5 LB B AR B HL 5 LED A — 2 KBRS LED ET AR R EZ
Jetb. BRI TR

(2) HMEBEU

M 2010 4EFF4E, BURFXT LED PovEE B3 Aok Fiag, 5okt 2
TR R 5] R T B R, SR RES . 2012 SEATIREN T AT “ 4T
W37 Hidp. 2014 FHEEBUM T REBCRINAEAT, LED HE A Ut ke 1 [ A 75 3K 1%
JBC, ABL[E] IS AN T i G T 5| BE VB A S I HEN . 2015 4F, R T 3708 i 1
A, FRESEKREE, HHATW RS, SRR . 4, LED Al RET IS
R P 7 1 [ J A 5 4 ST s PRI B | T v B R i R PR R 0« AR B R AR e
AP AR T B RN I 2o AT AR AT R B S, AR i3 B A HOR Al 5 45
FIREPE SRR, e ma oAt A R 3R K- o

(3) Py

JIERHE I 56 4 R 3B AR IAE T R BAR . P BEMERC & o e i T i
NS T DT . — W RS, EAmBEAR M, PHkEEISHAR
TR [ IR LR R E B ARV L SE 5+ T IR /N o JT AL AE LED 35 36 e A7 i i
TAEREARTUE, FNAREEBR, FFTERIT R B aeishii 510 A
—Al: ZRPVEERER S, ARDE T, 45 e
5 R R, FEFE SR e T A ST VA, dar T
POVEEMER S, #Emy it SRR, e TRNE, AR IS
RAL T RS R R Eumiiia . AF—ER¥ A S EM TR ST, @
AW E b s A AIE, H77 TG LE S OS2 TN b, #RE Bk
U T EUA R 3 s DO SRR 3, 2015 4F 5B 5 5 B B A [E bR 3e 4+ 77 LED
MV BEEE T IR, BEE RS HENIE 2, AR WAE BRI 10 R4 B
P

(4) WHEBH %

B, JERHE 2 AR AR LED B3, XGRS 17k
WK RS, AT RE RS R, AR NFR B A G,

I
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B SR ZZBE BRI, 7 b T I AR A KBS okl g, MV A RE T A AL
Al T BT B IR BOR T M, SRTHZ 054775 a, EHRR & AL 3
MV 23 F R A HT A, A R SR I AU B i, BT AR R
N R TR, JFWRHEE A s, Bk, AR R 2 R
PR AR o

3. 4. 2 AN B S T IRENE &

(1) LED 47 b4 A= i JE A1) e 2B

— 77100, LED £k 55 i T HRBE S DLk AT THEAAIR, M 2014 S FF46,
AT SES IR, BB A e S, P2 R BRI AL, RS SR s
RAT P IEERE, AT BIAT LLE Y LED 238 b (3R I 2014 42 W ITIRIZ
FHIK . I, TR A RS P e E O AT S i E A R
30%, M BEE T REICHEECR 5L, B AREUE LED IR B 2540 tH I 1 5 4 [l ik
W) . Bk, AT HERKEKRE, TR AR E oA K R .

1900 6.00%
2.00%
1700
0.00%
1600
T -2.00%
1500 -4.00%
-4.94%
1400 -6.00%

20124F 20134F 20144F 20154F 20164F 20174F

. [ A LEDE 2 MV E () == A LI K%

B 3.3 HN LED &M HERNE

(2) HEE 7R

IR BTG EL, FBEAS S HEABEMRMSHEGEE, BT
AT I AR RGeS, RIS 2% 58 £ 22 Gt MRS XS AN FAT ML R sz i i AN R A, A
Mt 2 otl, JEHARAM R Z o RE 73 UK. 2014 573 JE A LED Al
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55 A FA ) 5T, BRI KRZE, SREE R RS AR, T
TR SR R, AR, S5l AR 2 o SRR 2 a5k
BEAR RS BRI, o 2 B A3 1) ELIBEIN T 5 Pk g, 2 RO BRI T A7l i
R R, HIRKIRT S, teah, TR T B R, AR Tl
POEYIN o FLIRP T AL 0 R T B AR 8, (R, BRIl A RlfE 4t
FV R RRAGEEAR, RIS, TR G bS58 L B R R e, Al 2% 4544

(3) HGIRHT B H i I A

JIEBHEALLE LED P2V AE ) A R iF, 2015 4E LLRT A ] 70% A B FIINSKIE T
i I E R 55, TIAE LED b, FE S BUEE R e RIS R 2T
TR, RIS 2 Tl e . Bk, 2 R Y) BT R
K. ZOMAEE RTINS, Ja 3G InE M k. [FE,
5 Cp—E” 5 “HEols” A, “XENL” BEREEHERITEIE K, SCRE bR
MRE RIS ENE . JHIRBHEE N BRI S A AT, AR T2 w8 X
IR JE, B B HIEEM AT R R ITIE, -THA ml AR AR W /1 .

(4 FI| FH Aol % 905 2Lk

JIIERH A VR RE, AR IHER . dEm i — e i A =R
IR A, F, AR BESERER . TR BN 2 T i
PR AIE . XSG TEI . TCTE I 587 BE A A b 58 PR s 2 48 %7 7= . A ] LED
FEN S mANG AR, AR R, N R AR T B .
NE R BT A R AR I AR A TT RAT B EE A 2 7] 2 Te A T R D A S fi
SR 7S R BB A RN LRI B AR k. LED PV s BEAR A, BT A
£ H 5 IR & R BRI b [F) 2808, A LIRSS

(5) $EFFANAZ 355 7]

JTIERM BTG S 1 245 40 F LED PRV BE (1 Hhie, B B R 22846 /), LED
AP HEN T TR FRAIG, kb 2 (NS 5 1135, T T 4 S 807
MR KRR  ATE AR SE S R s AR I, IR e S R RS T
—J7 M, B I, SERARSCZ ook, A R EE: O T, iR
G, SEidEAER 2 oo, B —Fk, DLA B SE S T iR T
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4 FEARES TR ESH S

N T A FHPF TR 2 o E ST, AT Jeis I 55500
%, WAt RREGRAIRE ST EIsRE ). EOTRE T 5 R R IR AEAR,
MPFO AR S 2 b s Ja KFNSTRG ik, dia AR S iatrxi T2
TR BT VR, LS RO EE N 55 Fiabn o0 i O wkEE s fe)e, 3 ke
FRbs — 7 VAR BRI SR, 55— T3 T RA_E A4 5 73 A 1) 4 RBEAT V2 E
Hihz, BARRH EVA. 65 Q fHi%.

4.1 ZTUEREMBEH T

ARSCEBT B 2012-2020 410 & 5dE, 30X A 2016 4FA A 82
Tt XU MY 2278 1 A TR AR AR AL, 15 H 2 oAb & E A B IR SRR

4.1. 1 BREEH D H

MV ZE R B RN T ER], S RE ) BRI 2 M B b £ 46 g
bR, ATZIahs, AR T8 B R ILEE 1 1) B A o In) 8 o A ST F 4
B RIZ L R 1R 2 5 1 B I A X = IR B ) 48 R BE ST FR BRI
2012-2020 FHIEENGREFT 7347

20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%
-40.00%
-50.00%

2012 2013 2014 2015 2016 2017 2018 2019 2020
F | F | F | F | F | F|F | F|F

—— BRI 9.91% 10.03 7.48% 6.75% 9.28% 4.64% -24.36 2.00% 2.78%
—— SRR R 7.14% 6.09% 4.44% 3.70% 5.42% 3.71% -25.14 1.83% 2.56%
RTINS 8.67% 8.68% 7.46% 5.74% 7.62% 5.40% -44.64 3.21% 3.94%

A 4.1 FiERH 2012-2020 &P g8 e tn b E
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MRAE ] 4.1 AT RUR I, 2012-2020 4F 5 E R IX = T8 F 8 b5k 5 3L A AH ] ,
B2 2016 LA S 2018 AEIRFEM, SVARHES 2 N S . Ui A R A B USON 1R
IR BRI AERRAR, P B A B ARG IRt O BE JI7ERRAIR, sk
G, JHEBHME AR IRC T . G568, 2016 ) & e I EbRA /N
WK, FEARTARER @S I, B T S AR, 2016 4R
2S5 BN & ik B 29.35%, RAE A A ERNE . BRI P B
S E EEIE K 121.96% 87.15%F1 75.66% . | F5 A% S P LA i 2472 b4 K 3
A FD GBI TR, O A RIS TR E . T R AR M R 3 K
U A RIENL S BRI PRIE SR T DL TR 1~ ] ok B 77 L 8 BUR RIS
. ARERECM . Km0 A AR . 2016 2 J5 &
RE JJFE bR S AT B 1 R T 5T 0T 9l T 5 B 7 R A 401 2K 1) S 0 o A6t 445 ) 3l
B, S RBIE R B RUE R . SRIKASR R .

2018 F AT HENANT 4577.02 F1 /370, NPIER =, 100 R AHE X Y
-1114.92 B30, NPIFEEIC, S S prA BT b B R 0N . AR
P2 REFEENFERE. TARTB A ImeE. ®EMA, A8 5= EE
PR A LE R I 321.6%, 2 FERYE T35 I 1 22 A7 w1 HE i 25 Dk (B vE 45 947.81
B JI7G. FEERCIE T AE K.

2019-2020 £E2A 7 %5 W& FIFa bre 2018 4R [HI T, (BABRIEAE] 2018 2
AT SRR, — 7710 2018 R 2 J5, Al T M, A=A 8 1
2, BRI RS AR A TR D, X RNE R N s ST, AR
TSRS IR, A R, R E AR TR,

00

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00% = i—a
2012 2013 2014 2015 2016 2017 2018 2019 2020

| F | FE | FE | F | F | FE | F | =F
—o— LEDWV % 25.96 29.71 27.51 29.79 31.11 30.29 20.43 30.89 33.06
- HEEM S L 47k 0.00% 0.00% 0.00% 0.00% 27.85 14.45 11.40 9.93% 9.63%

A 4.2 FiERH 2012-2020 FEEFEW S EFER (BA: HHE)
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HRAE I 4. 2 7750, 2012-2020 4EA ] LED ML 45 (BRI R T EBC ) 5%
BONVSS, B 2018 4EAN, FEAYERRAE 30%, A /NENEME MK R ETHE%. T
P B AR ML S5V E N HIE 5% 2016 FEIENAT G, HERFRIZETE, HTHEE
FERR . BT RIL, 2018 4 LED ML BEAM R S HE N THK 58 F5Y
FZ S BN RATE R, BRI T, 2016-2018 4 H B 3545 0L 55N
(7 L0 /N T A (R U 3R, 2019-2020 4R 120 25 W43 3[R HE R 4. 38% 5
=3. 08%, W TR BE R T BAS S B AR L, T i20lk 5% A J& v B0 5 X AT REAE
T A RIS E RG] I

2012-2020 4 LED MK 55 [ BRI ZRYEREAE 30% 4 47, A BRABNIL 25 (W n N T
BRAG . ELIBERY ) H AL Y 25 I BRI 2R AE 2016-2020 4F IZR4E N FR %, =izl
FSEBHHRLZRT 0, AR EINFA A 7 BEAAFNE G KAYL T DTk

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
20124F 20134F 20144E 20154F 20164E 20174F 20184F 20194F 20204F

—— ZEE TR 2R 25.97% 29.78% 27.55% 29.68% 29.52% 20.78% 14.12% 15.90% 16.84%

B 4.3 JiERHE 2012-2020 F45EER R NEHE

IRYE 4.3, 2016 SELART A FMXEE LED B—F LA, AFLEE BRI RYERS
£ 25%-30%, 2016 FEA PG EALH G, FETMETHER 1594, T
PR, F BT HNLS I BFIRRAR T A F SR BHRE, S — e
FE RS T AR LR G BRI AERE R, AN T 58 H A b m e,
M 2014 SFFFUR, BHEES IR A, Hoh 2 RAE TR A R IR,
PER A RSB AR A R R BRI R 2 R AR, A B IR T 20
KT AAMIAS Y, RAEREEERIE TR,
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4. 1. 2 BEBRENTH

1y

=
i
("

B T ERIE I B AR B 25 W A b R B kR, T8 Il
TSR B A BTSN I LS RSO 1 [ e SR W 32 g T (K KD
T A FR T A b 22 5 3k a AR AT

30
25
20
15
10
5 3
0 ¢ @ & © 4 < P

2012 2013 2014 2015 2016 2017 2018 2019 2020
F|F|F|F|F|F | F|F|F

—— LB REEER (K 0.72 061 0.59 0.55 0.58 0.80 1.03 091 0.92
- FHRAREER (O 391 394 476 439 6.15 14.40 23.87 18.33 19.05
NS K B B (k)  3.24  2.84 2.48 225 279 3.58 3.54 273 2.84

Bl 4.4 F3IERHE 2012-2020 FEBREAIZNESE

WYKL 4.4, BB AR 2R G TR REES, AR %
£ 2016 LA E AW R HTH, WERFFERR RS, RUA R ETT 16
JIRTE, BB RO BORR GT . A7 PR AR AR B LA 2016 RN FE, AT
FREN K, 2016-2018 FEREER BT, 2018-2020 EA /N TR, (EARFREL
B /KT, B AL AT BRI B PE A7 B B SF LR A B U R 8 A B AR
2T I e At SR B B S T R R S, AN 2016 SETTIRA T R S, B
I 2 ) USG5 PR A e T FEE R, RSO R B KP4 i o RSO IR A7 3%
J R FRAR AL T A A BRI T &5 AR B L 55 B M A 5 E b A Y B A
2016 £E[1] 30. 04%, Z4E_ETF, F 2020 £ CIAF] 76. 64%, M55 E TR &
5%, RIS M A B i o eAh, 8 2016-2020 4F28 7] ENV A RS 2 B K _E
Bk, WIE L 1A FAE BT R A

4.1. 3 RREEN ST

b R RE T Ak A H & 227E i, da LA I AR TE A2 ORISR 5 RET .
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b

TP A FIAR PR, BURB T Ui i st R Gae 740 0 vk . K]
Ko AT SCERHIBN LR ) LR R WG AR IR RE 7, B B f R
RIRAIELRRE ST FINF, B DR R M A m] B RE T SR G b £
fRRE IRV BE . B OCR WEEE ST, irfiaeiAa R T
B A B A R

)=

2.5

1.5 %

0.5

20124201342 201442201542 20164520174 20184E 20194 20204E

—o— izt E —m— E R

60%
50%
40%
30%
20%
10%
0%
20124F 20134 20144F 20154 2016%F 20174F 20184 20194F 20204

—e— G fiTR

Bl 4.5 JriERHE 2012-2020 24 AE /1 RGBS E

R4 & 4.5, 2012-2020 FA RSN R 5l BN A EFHFAAF, KA
RIS T TS, B LI 2 R AN, AR IR BN B A
BRI AL T B — BN, WAl 2 BAE, AAITEA ORAT 2 B sh 587
AtEma . Br 2012 SE4h, JTIEARHREN LR 4E 1.5 /24, 1 2017-2018
AR, XA Bt sh T i [ B gk iy T sh 587, 577 AR Bl aE
BEAR . 2019-2020 4 20w KMESZ ] 1 Hsh i g, sl bR IZHE B,
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HEAKE, Zoofaishiae g TR, ArENLRZTE 1 UL, WL
M REIRE 158 HLEA kA, 2016 FELLG AR A IEGAE TR T . A
RET, ARGEWEY K, WIS ENZ, NEFEFEERET KEDN
65 U RN A K

NG ABERAE 2016 AT 2HUE TR ETHRES, H 2016 LU
BEPE AR B KT 2012-2015 4. BEIAZ oSt fe, A Rl ROR B 5T
GIILEBIAESE R, X 2 BEARA W BT 2 (R IR REEE o TR KA LA i
e R BE. AR BT ARSI 3 2k B TRIAR . KIAMER RATIK R & il
Tt —J7 T, AR KR EREE SRR, BT IREIEL T RAT R EE RS,
] RS R S KIS B =R S0, 2018 SE T A A %0 A T
WRNENL DGR BGREITE I, 7T R TR B4 O F S RNE P A4, Tt
TiH A 1. 334470, AR ANAF R 7 ERIBE 2 BT ST S HET 2 K
RO VR, T4 2000 J5 RT3 RO HIWHER T IhA
H P H LU B, BHE R LB DL SO IS 8 G . SURRE, TR
B AT Re JI1E 2016 4F J5 A BT RIS, AT RIS ER .

4. 1. 4 KEEN S

R RE TR ANE N T IR, AT R B IR. RE R $2T1 7 i
WA AEE TR S, B SRR EREAIL A FIARKRI A . T IEET],
AR TP IRV AT, S A A TR R R A TR R

140.00%
120.00%
100.00%
80.00%
60.00%
40.00%
20.00%
0.00%
-20.00%

2012 2013 2014 2015 2016 2017 2018 2019 2020
F | F | F | F | F|F|F | F|F

—— IR K2 3.75% 12.32% 19.91% 60.34% 87.15% 93.75% 50.45% -8.68% -0.48%
—— DR 52.82%20.71%23.97% 113.94 57.77%30.80% 5.89% 0.82% -3.36%

Bl 4.6 J3iERHE 2012-2020 FRRKAE A1 RS E
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RIEE 4. 6, JTIEFHE R T KRAE 2015 E R LLIGK 113, 94%, SEILE R
PRI RIS, BEERR 2020 AEAN, SBEPIGK AR T 0, YA R B 4E
FRERAUE . BT B BN BISRAG IR 25 75 ZEIN 1H), By ART DA 34K 2015 4E 4
B VPSRRI N, BN A 2015 SEFF 4R [H] E 3 3 AR B, 31 2017 SEI4HIA
B, MG EARYEREER S 1 E RN K, 2019-2020 4552 58K #7 et 1 1
SOME, EUSCHE IR GG R LR, 4R A R SR S LB S T W A E S,
NERTENVIRN S BB #HORIE ST, R0 A R K RE g o

400 153.74% 200.00%
N 23.40%
200 -28.81% :

- 0.00%

0 —-— | —-— | . X ‘ | °
00 20124F 20134 20144F 20154 20164 20174 4 20194F 20204F -200.00%
-400 -400.00%
o -600.00%
-800

A6 -800.00%
-933.09%
-1200 -1000.00%

. JE B ARFRE (B0 —e= A RHFFE RS K %%

& 4.7 FiER 2012-2020 4E %R AT LG E

JHIRRHE I E BEGERE A RAE 2015-2016 45 KIESE &, 1R S K S
IR BEREIKT, M 2018 4F A LR B, LG K, BACRE R 15
) RFRIEAE 2 Te St JE I B R . £ 2018 SE TR KB 2R I (e 2
FITE, BRJE PR 28 =] R, A5 7o 2 AR 0 AR RS2 MR BS54
181t o 15 B 3 A AN T R A1 SE 3T W I i 2 e 5 DBl L 1 AU, 1T X LY
i B Al K RS E P 2018 4 LED PP AMNE AT AL AR I, (2 =598 F
W T ZATIE I P S 7], 3R S M AT T L A

4.2 ZTUEEEMFEH T
A 556 R LA SR TR 20 5 SR b Tk o (EL1 5 il K0T P L LA
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RIVEZR o BT A SORIE T3 B 22 TeAL T I 0, 1 ARV RS L T 37540 250
WERRETIX =AMRIs AT 70 i, b0 SR G b Se L 2 oAb 8 i R I B

4.2. 1 A MIES 7

AV R HRE T Al A P B SRS L i) LS B R AR SR S S A lk sk
Jis SEF RN, FIR ARG A A T AT ) it EE. RS
i 5E M 8 B P AR BR R A B AV 8 MEFR AR AT ML AT L i ST 2 R
AR, E 'R BB 8. BN S TR, B =
PRI AR SR N TR R L

(1) AV e P23 Hr

IR R T MR T A E], EE N LED ST Ab TS AL, Ak
S5 e B S TR FH A, LS5 RS Ar. 2015 ARERICK, i BRIk
T H ESCR SR, fBA R LED MA54T3E A — 26 Nl ek, SERE %
MR SOt 55 T4k Pl ER) T AR Z ARG i P AR,
TEVRAE T it o1 DR A2 %5 )7 e 55 it B AT AT SR 3, s 2w AE B AT Mk e 4
HRE T, RIS SR R S AR EL S5, 2016 SELIOR, 2 RS
KM G n T, N F NI — 20 SR B I LB . 257 FIAETT
FHOX PG BRI ER . SRS BRI AT, 152/l E LI &
FIAT WIS R IR 3E 4+ 77

P RO HA AR, A RIRN FRE 22, B EA R
— /NG BAR NS TeR i e A 7 R, HoAh BBt E I R et = BT, iR
4.1 0lH1,  HAIERHL 2015 SEIFARHMERTF W, HERE L EEE R 5 X b 2
Ja, o F BRSNS AR BR (R U RS2 BT, 2019 SRz LE AL 2]
e, MR LB a2 Ak, (B IHE & T 9 i X ML 2 BT R, XA H
TR N BRI BEAh, ERERERRE, BTy K, ARfIf
QN BTSN 7R A F RFEHIRG 2019 4 4 F SEBR Iz AR S il dba
H 5. Hbar i, RS 2ot e, ETEEE, kR,
BRI T AR LF 3 IR IR [N S 2 R A L W 55 AU
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R 4.1 HHEBBBRRRE R

IH /4y 2014 4F 2015 4F 2016 4F 2017 4F 2018 4F 2019 4F 2020 4F

SERRESH] AR L] 43.55%  39.31%  36.15% 33.87% 28.63% 22.92%  23.10%

HABB AR b 56.45%  60.69% 63.85% 66.13% 71.37% 77.08%  76.90%

i R ARIE B

(2) Al E B oA

AT (2014) I SAER MR A3 E /MR NMERE, SUS 4
M BT EN SN RS ARG, 105 G AR A S vE AN s . R 1 AR E )
AV R I RE R, AR UK SEIURE e 5%, AT (2 2k Al A o

5000
4500
4000
3500
3000
2500
2000
1500
1000

500

- ]

20124F  20134F 2014%F 20154F 20164F 20174F 20184F 20194F 20207
—— FAP”  651.97 786.97 975.63 2087.22 3293.02 4307.21 4560.81 4598.10 4443.56
—@— E N 388.51 436.39 523.26 839.01 1570.17 3042.13 4577.02 4179.77 4159.82

B 4.8 AHEMEALAEERS T (BA: BT

WR4E & 4.8, AT LB B A JENVIRON 5 S5 1E 2014 SR AT PRI K,
FI| 2018 = 15 B 5 = B0, 2016-2020 T ENIN A2 2012-2015 45 P78
W) 6.41 %, 2016-2020 P35 B 557 & 2012-2015 (1) 3.77 fif. A A4
KM TR AR ST, — B FARIH A AR RN A E G,
N GERBE— K.
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2500 120.00%
100.00%
DR 80.00%
1500 60.00%
40.00%
1000 20.00%
0,
500 0.00%
-20.00%

0 -40.00%
2012%F20134F20144F201542016420174F201820194F20204F

mmm 0 THE (AN) 996 1074 1149 2384 2101 2234 2267 1849 1948
=@ [fi] [V K2 (%) 2.36% 7.83% 6.98% 107.48 -11.87 6.33% 1.48% -18.44 5.35%

B 4.9 HEBER T A E

RIEE 4.9, T3IERHL 3 TN KHIZ 2015 4, 2015 473 T
LK 107.48%, BLGA/ME R, HE4ERELE 2000 Nt . B A FIIF AL
WEATF, CARAERA Tk BB BT E i, FEM R TABINZ, KA
N& R TIHE NS

4. 2.2 HiABE D

37 8B SO 5 R P I R, BT TR 2 T A B KD,
IS A B B A AT ML ) B R RS s R T 6 B2 Tt B %5, il
OB IO B T R A R R R A

LED #ieHe: o~ wFEDUE JFA LED daf 2 R0 B 7 ] s pe 3 s i) (R I, 72
I TAREUR B Sl B AT AT U AT 12 AR . £ LED SGIRER ATl 55
Jitl, FoaRMEREYC e E I TR S E . A PR IR TR
Aoy SBT3 A LED BERANL 5 U5, fEIEE L EATIERS . Tolk, HuE=sHE
AU 7 b, JFIUESERE 56 i@ pLE, KA B Z L Rer, &%
TF BONATIE B EWA 1 — 075 AR H e AW s wh, 2
T AR B AR IR RSB T 080 S WAE SR T E U | SO e 1 <5 45
SRARSEFTIEAE dh AL E, ) B RO A0, AR RSk AR S 4h, A
BRFCAE R A7 it 7 T AR AA I BOR 5 Z AR HOREE, & 22 A0 b i T 3 B 2K
SRIDURE )7 2 A2 W s 2 R RE R, IR I — U8R AT 5 2 1 T 3 6

TR AR T A RS AT A SUR A E S, §TEE 5%
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TARBEAA L . (5 SARBR ) R IR B ARSI, BB, LS. BR 2.
SR TR R 3 S U 2R S R B #R AL SRR R, IRt D HERE L5 5
B E s e SRR BT W IEETIE RSS2 E H 2 B 5 . 7R
B GEPAS Tb AIEAT 1L B 5, B SR At uh P i S RS, RS
TEZREZR, =TT R

4.2. 3 REBEN T

JTEBHE RGN “HARNE, WHREAT” MEE T, AR EZEUE
TR A TARAEUS 12t RE, H Tk Wi B ot =, EEK
THIE A E R AT i R TR 7 AT, JF B2 =] — BEXEE ™ b i R 55 RN
W 2020 FOK, WS T AF B RE, £RBIE S SE LED k55 & R
AREAVIE 200, 7ok LED Hili . ST BEIEEE 2 5 .

180.00 400
160.00 350
140.00 300

120.00 250

100.00
80.00 200
60.00 150
40.00 100
20.00 I 50
ooo  m m M 0

20122013420144F201572016 5201752018 520194E2020F
iR (HJ)it) | 12.63 13.83 19.62 41.65  68.83 114.21160.05 116.88 114.62
— RN (D 200 269 237 302 315 358 325 333 317

B 4.10 J3HEBEHTRBAZZE

A AR BENAE 2012-2018 FFE—EHRFEIGK, JLH AR Z ok 2014
F5 2015 4, AFFIBERIN LR E B . R S AR R 2 oot
HIA 7 IR RGN . BB A S 2 N R IR R R 68 77, AIXAN R S ok
G, MTiZ o2, JTERREO O R AR IR T, BRfE A ]
KT (1R AT B A«

4. 3 BTl HHERSH T
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4.3.1 &FFiEmE

3 E K F R 2 BF G IMEDN T3 IR 2014-2020 4F SRR IT 70 47 AR 4
A1 ATEN, EVA THEIHERS B T A AR SR E RO, AH R
AR RAT Y, PRI S o ARS8 F [ B8 22 UM BT 3 B A i AR 3 5. 5%k 471t
B, BRI

EVA=FJ5 35 WA - 88 J5 B AP AR AR (A D

(1) JIERHER S B LR E R

N TR A R AL S, 51 S A BRI E A0S, TSR
PRI b o0r 07 R T H BEAT PR o SCE AR TR 1 B A AT AL
RS AU A, F MR 2 vk T H VR B 0 B B S0, R0t DL R T H AT IR,
DLV RF b 7 8 £l (R AN B3 BE

e XTI 55 B FH I E (P, R s PR B IR R S BEARAE, IR AR AR
UG S AT RS, BRAE VR SE RS b, 6 AR B S MBS S8 Ek .
Fe XTI B I E EAT AR, 32 R 2 S A2 B A SR AR IR T R S kAT R 8
AV TG ) A A SE I TR R R IR B LAY, S e AR KA. A
FEVHEEL EVA I, SEREXFS 23 SCHUIN B BB S5 158 LA o s =20 B AT
H R, Z300 BRI IERIE T B8 205580, BT DRTE S R 1 i 25 6
Z W, BEMILE EVA [ TH 5 ER BRI i ok K . i, A3 A R

NOPAT={$ A+ (FJE S HI+AF 7801 2 Bl R AE T8 AN ) % (1-25%)

PR 5 BEAR="F T A RS+ 3 U & -1 0 B iR 8 U S e
TR

R 4.2 HEMBBUEHFEWLFEMERER (BA: B0

WH/FE4h 2014 4 20154F 2016 4= 20174 2018 4 2019 4F 2020 4F

R 39.15  56.66  145.74 141.01 (1114.92) 83.66  115.67
hn: FUESCH 3. 17 10.84  9.99 11. 55 38. 46 48. 68 48. 77
I K R H 0 0 0 0 0 0 0
W ENLAMEN 5,31 8. 02 13.38  6.70 1. 44 47.71 154. 00
& FH T a B 25% 25% 25% 25% 25% 25% 25%

BiEEEvAE  37.55 58.78  143.20 144.65 (1087.16)  84.38 36. 75

BHEHRIE . JTIERHE 2014-2020 FEAE R B E DL E 28 22 500
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SN R A R S

JIiEE

B A E G

(2) J3HEABH R e AR T

4.3 TEBSOARERAMXER (BA: BT

B /AR5 2014 4  20154F 2016 4F 2017 4F  20184F 2019 4 2020 4
SEIRTAE EAGSE 546.49  942.13  1765.26 2422.78 2370.11 2110.59 2147.80
SR E T 334.81 589.30 924.86 1377.33 2063.90 2468.86 2373.03
SEWTCER A% 255.56  383.46  580.27  841.89 1258.62 1707.43 1634. 14
PR TR 66. 65 28.95 85.72 215.37 235.86  134.35 80. 92
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